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A deficient cotton crop the fourth in suc-

cession and big bull peculations in which

New Orleans operators
were foremost caused In 1003 the wildest

fluctuationsisnd the highest prices for that
ataple ecu since the civil war The con-

sumption exceeded production and bold
operators seized the opportunity to

the market on a scale never before
known-

In New York the transactions have risen

In day to 2500000 bales a total so

gigantic as not merely to completely
eclipse all records but to mako old members

of the trade rub their eyes and wonder

whether as all true
Big place at times

lona of SO points or 50 to tt a bale

In ingio day a difference of 500000 to
800666 In the proffls on 200000 balesonly

another leap upward

During the year prices times so

high ttiat many of the mills ebld their stocks
f raw cotton and there were Imports at

New York of American cotton from Europe
amounting to 32922 balea from Liverpool

2308 from Bremen 1380 from Havre and
788 from Genoa while New Orleans received
1829 from Liverpool and 2797 from Bremen

To understand more clearly the phenom-

enal rise of prices in 1903 and the almost
fabulous speculation it should be borne in

mind that the United States produCtS fully

70 per cent of the worlds crop of cotton
that a great cotton manufacturing nation

like Great Britain Is as dependent now

upon this country for raw cotton aa it was

forty years ago notwithstanding the most

persistent efforts to build up a competitor
in the southern cotton belt of Africa or
Asia that Continental Europe where

rotton manufactures have greatly increased
in recent years is quite as dependent as
England upon this country and that in such
a state of affairs the American cotton crop
last year was only 10727559 bales to meet
a worlds consumption of the American
8tapleof 10859000 deficit of 131441

The New Orleans bull clique was com-

posed ofWilliam P Brown Frank B Hayne
Hugh D Vincent Thomas J Majors
Joseph N Carpenter find Judge C

Cordjll Back of tho New Orleans deal
are believed to have been New Orleans
bunks and one or two New Orleans

to say nothing of tho large combined
resources of the operators themselves
end finally it is said the Credit Lyonimix-

B powerful financial institution of Paris

How It Started
The Government crop report of Oct

t 1902had much to do with starting tho
hull campaign 190203 It gave tile crop
condition on Sept 25 as only OTi per cent
compared with M oil Aug 014 per cent
in September 1901 07 in October 1900

and a ten year average of fS9 per cent
In other words the condition was unprece-

clentedly poor Powerful interests in

New Orleans and elsewhere that were
already inclined to the bull side pondered

that and subsequent reports until the time
decisive action

In February they took hold in earnest
TIe cotton goods trade was reported in a
favorable condition Early in tho month
bud weather with picking and
the marketing In spite of this
the receipts were heavy but this fact had
no effect as the spot demand in tho South
was active Messrs Brown and Hayno
wern buyii March and May aggressively
and Mr Suhy sith his eyes on May espe-

cially was accumulating n big line TIm

Nev Orleansleaden were buying tip spot
rid preparing for a big campaign
In thy third week of February lull

manipulation both lion1 and in Nmv Orleann-
beraiiin morn oHn and aggressive than
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over favored now by a falling off In the re-

ceipts owing to very bud in th
SoUth snow and sleet
and also heavy rains Toward the close
of the month there was some slight recos

on proflt lakingby Egyptian and some
New Orleans operators Nevertheless the
option which at the first of the month WISH

jW touched 1010 on tho IOth
Cold weatjier arid floods delayed planting

Tim crop got a start two weeks to a month
lot Farming ownitipns early in March
were arrested by heavy ruins nnd
lp tho Mississippi valley and Texas

Mississippi rose to the highest point seen
Lowlands in Arkansas Alabama

and Louisiana were hooded end field work
mid planting were delayed for wvks

Tho fact nmd thn position
of lho Impregnable was this that
while of I8B79S was 11190991

of 180899 wa tho largest
D record or II274S40 hales four sub
equent crops in spite of mi acreage which

Increased from 23572000 acres in l89 t-

to27587534 in lflOI02 and in spite of an
acreage last season of 27114103 were much
Mnaller and really fell Mow the worlds
requirements

of cotton in I his country
o greatly had the buying wipailty of tho

had gone nlieud of all
former years by leaps and hound Stock
of good In the ImndM of hulls job-

bers and retailer have during the last
year been reduced to an unusually low stage

The worlds vittibln supply on Jun I was
t882308 bales or nearly 500000 hales less
than the same time last year It increased
till on lan 30 it reached 4118930 bales
but thereafter tho bulls were greatly en
courage to see It gradually decrease till on
Juno 26 it was only 2204604 bales During
tho momorablw month of July it to
l08tf7Z bales and on Sept 1 It

1180270 bales or 180000 less than on
tho same day In 1002 and nearly 400000

than on the date In 1001

It was such facts as these and reports
of very scanty supplies at the interior
uncounted towns that emboldened the
bulls to start a campaign that may yet
prove than that of
last Is a careful
cnnvnpu of stocks in tho interior that 30

pet cent lens is held than at this time In

1903

In January the March option ranged
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from 855c to 89lc During February it ran
up to I0l6c after selling in that month as
low as 871c In March tho current option
ranged from 858c lOiOc and went out

April in theadvance InJanuary It told
at as low as 860c but in common with
other months it gradually upward
reaching lOlOc in in
March after dropping mean time to
0580 and 1057c during the month itttlf-
Sullyn May Ural

Mr Sullys May 1003 deal was cite nf the
most eventful of the year Yet early in
April to go further back ihn feeling-
of many of the trade was bearish Tho
bulls had little to cheer them except the
smallness of the at Now York which-
on April i was KM l boles against
186448 at tho same timein 1002 Already
the May shorts were being squeezed-
as was clearly shown by the premium
on that month of 40 to 50 points over June
The difference between May and July too
began to widen so sharply as to attract
attention and arouse a good deal of un
easiness among ilia shorts in slay

Meantime May continued to move up-
resist lessly until April 13 when it touched
1063 cents At this Mr Sully began
to sell eagerly and four or five days
disposed of some hales May
besides a of July

May fell from 1063c on April 13 to lOlOc
on April 21 July which had touched
I020c on the 13th was let ofT to 971c on
the 21st This would seem to have been
largely a move of Mr Sullys to shut out
receipts at New Vorlt from the South Cer
tainly he himself let the price drop fully
fifty and that was enough to put a

the scheme to swamp this mar-
ket with cotton from the South and break
the From lOlOc on the 13th the

up till on the lost day of April
it had climbed back to about where it was
before or 1080c

Meantime on April 28 about 30000 bales
were tendered on May contracts and were
promptly taken care of by Mr Sully who
gradually drove the price of May up to-

ll 8c on the 20th of the month He was
favored somewhat by unseasonably cold
weather by the fact that the worlds supply
was 400000 bales smaller on May I than at
the same time in 1902 and by a very largo
short interest in New Orleans where ex-
porters had sold aa hedges on their trade
with Europe Early in the month the New
Orleans market led the advance

Mr Sully sold pretty freely in securing
profits whenever be without
disturbing the In week
of May it is of note the reports-
of a large increase in the acreage planted
began to cause largo selling of the next
crop deliveries by Now York and out of
town people at around 81 j to 8Jc selling
which was to have such an unhappy

Around liosc Mr Sully again became
a big seller and were eager to cover
in spite of the falling off in the spot

at Liverpool and reports many
American spinners were actually selling
their or raw cotton at the tempting
prices current closing their mills

The deal in a sense culminated on May
20 when 1198c was reached The next
day heavy selling by Mr Sully and others
caused a drop to llTOc The following
lay May 22 it sold up to li75c the next
dropped to 1148c rallied on the 25th to
IIWe fell on the 2flth to 1121C rallied to
11450 on the 27th fell back the next day
to llle and went out on the 20th at 1119c

June was squeezed by the victorious
bul 14 nnd in other month BS it
camp cround In May June roe to 1136c
helped of course very by the
brilliant XUCC MK of finally
in the month of June itself the current
option went out at 125N
The luij Option

July opened with rumor of di ensions
among the New Orloms bull a foiling off
In the demand from Knglhli end American

to almost nothing an improve-
ment in the weilher i greiler disposi-
tion to tell end finally r ntlier bmri h
moernment report UHtrd on July 3putting
the condition rt 771 per vent cgHlnt 71
in June

Under Ihe influence of this nviort rm tl i
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other temporarily e condition men-
tioned July which lud i old in tho lirst
part of month as high as I290c
drifted downward tn 12Vie on tho 3d intent
and IhtMice rrpidly do cended to ll7py
on Ihe flth end to Ihe 7lli which
wan the lowest price of Ihu undid It WTI
a drop of IJi to 3 entry in two weckii

From 1115 July worked up to 12550
on the 10th or 140 points in Ihrre days
equal to nearly ceiiti a pound or 750
a bale Thii sppct ioiilar rie was
paniiil by cen M of gnu excitement in
the cotton market of both hum plicrc
At arne time cotton bojin to
advance On the Kith the price which the
day before had ranged from Hsoi to llOOc
suddenly 10 I2n5 jurtly on reporlK
of unduly cold woithor II worked to
137Sc on 23d however
New Orleans bull hud taken thn-
aggre lvu-

Tho prico of middling upland louchiHl-
I350o on July 24 July ro i lo I375c tho
highest point of Ihe month Hut from thw
there was a gradual owing to
copious rain in Texas n marked fulling-
off In the demand from Kngih and Amen

Hi spinner rnd to roporUt that Conti-
nental ipinne were supplied with cotton
Ktifficierit to lat till next Tho
price gmdually fell to I250o on July 28
a day on which to show tIn iwing of
the market it ranged from ISlOc

BO points There wat a brief spurt to
I300c ii IID oundlng up o nine belated
shorts and on the lilst option wont out
at I2UH The range of July during that
month wits titus lllSo to 137So

August WHS alto to give the Miorts n
bad quarter of an hour even if It did not

sell fo high as July In May August
option sold at as low tut OSOc In June it
leaped to 13c illmulalcd by the great
strength of other option In July it ranged
from lie and in August itself from
11 30c to 1244c the month going out nt
I225C to 1230C

Sfptfiuher Movement
Many thought thot the bull speculation

with the ending of crop year
on Aug 31 But September had surprises
In store which will I ns be remembered In
cotton circles It will never bo known
how many thousand bales of shorts were
settled privately with William Brown
Tho quantity is known to have been very
large and deal itself was all thing eon
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j sldered one of the moat successful of the
series

September sold in March at its low as
803 cents In April it reached 907 and
by the folowlng month 1014 In June it
rose toll09 cents in July It ranged from 1016
to 11 Ji cents in August from 1031 to 1180
cents and in September from 1018 to 1320
cents

The first week of September witnessed
wide fluctuations under manIpulation
and soiling of The price
ranged from 1008 to UftS fienlSj

The trend of quotations was downward
I particularly as the weather was favorable-

for the crop and the Government report on
the 3d much to the surprise of the
put tho condition at 811 Bears

I tile market and on the 9th on heavy selling
for both long and short account the

I

pric-
eI forced down to 1058 cents or 110 points

below the high point on the 2d
Now began however a gradual rally

Dry weather began to be complained of in
the Southwest and in the Mississippi Valley
Complaints of hall damage came
front Texas and injury by niit and shedding
front Alabama Mississippi and Florida and
alsosome sections rtf thfc Southwest

September shorts becniiie nervous and
began to hid prices up on themselves en
fxuraied by support from the bulls though
the latter sold steadily on tho rise Tho re-

ceipts increased but not enough
the shorts any relief from the pressure

Howoyer owing to rather larger offer-
ings by the South and considerable selling
by the BrownHayne clique and others the
price sagged to 1080 cents by the 2Sth of the
month a decline of 68 points from the high-

est price of tho previous week But it was
momentary lull
total worlds visible supply of all

kinds on Sept 25 was the smallest in many
years and no less than622681 bales smaller
than at tho same time in 1002 The deficit-
in the worlds supply of American cotton
was 70I4SI tunIcs The bulls by
such factn wefle able to up
to 1320 cents on the Sept 30 tho

option went out at 1180 to
While September had 1050 to

1320 centsduring that
betweenOSOand 1009 cents During October
itself it was naturally impossible to keep
up prices as had been done with the Septem-
ber option for the worlds visible supply
which on Sept 25 was only 1139256 bales
had risen by 9 to 1630173 and the re-

ceipts had largo at the
ports

From 1040 cents the price receded to
900 cents on tho 28th in consequence of
increasing receipts and Mr A J Hustons
crop estimate of H2oO000 bales The
quotation rose to 1026 cents on the 30th
which closed the October campaign

The feature of tho opening lays of No-

vember was the estimate of
consumption of American cotton
877000 bales whereas many believed thn
crop itself would not be over lO OOomi

bales at the most Mr Ellison postulated
a crop of 11200000 bales with cor-
respondingly low During the
November option loud sold at from 007
to 1035 cents

Thoprice of November worked
up to 1120 cents on ho reac-
tion on largo realizing pro-

fits sent November l to 1081 cents u
tall of M points from high i int of

11th hut ten days later it was hack at
1101 cents Talk was already heard to Iho
effect that Pec 3 report by the Jovern
ment would very likely m distinctly bull
ish Middling uplands on the had
risen to 1130 cents on Nov 20 as against
10 cents on Oct 2 The option receded to
1090cents on tho 25thand then turned and

to 1133 cents on tho Oth cloning
a very successful mouth for the bulls
Tile Ihfrnihrr Cllmav

The developments during the mntitli of
PeMMiilxr electrified the cotton world
On Dee i appeared the ioverninent report
which will be a landmark in the tnidn of
many a year to conic It stated the crop at
9062030 bales of an average net weight of
4908 pounds and amid scenes of excite-
ment never before at tho ex-

change prices a single lay 7-
5pointsortlireequartersor a cent per pound
DocemlxT touched 1232 cents that lay
January 1240 cents March 1251 cents
May 1250 cents and July 1253 cents It
startled the beyond question The
transactions 01 that day wen estimated at

to 2500000 bales or in either
case far flue largest on record A bullish
repolthad been expected

Tlin demand from spinners however
immediately fell ofT sharplyand in the fol
lowing week Deceinler dropped to 1181
cents and May lo 1216 cents although the
speculation coitinuod to he active and ex-

cited The rooipls wero so large so con-
siderably in oxofss of last years that faith
in the fiovernnient crop figures Iwgan lolw
shaken Soon however the bulls again
too thin aggressive and prices resumed i

thoir upward course
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I ontlnomol Egyptian operators
were heavy buyers in Liverpool and by Dec
IB middling uplands here was 1305 cents
against S70 cents on tho same day lost year
The movement of the crop continued on a-

scaleconsiderably larger than that of lost
year There was louder dissent than ever
front the flovernment crop estimate of
90OVXtt hates

But exporters at the South to de
fault 01 the contracts made early In tho

season to supply European spinners
cotton such defaults in Texas alone

in a single day being stated nt fully 60ono-
l al s Meanwhile William P Brown who
was supposed lo have token tho short side
for a time in November canto over to the
bull side of the market

Meantime too Southern spot markets
l ecaiiie more active this with manipu-
lation and a demoralized retreat of the
shorts lifted Doeemlier to 1273 cents a now
high record for the season January to 1282
cents March lo 1301 cents and to
1317 cents although in flue week ended
Dee IS movement into wight was HO

large that the total for tho season up lo
that date reached 0097213 bales or 45000
bales more than during the same period
last season

On Monday Dec 28 there was a sud-
den leap of 51 to 02 points or 250 to S3 a
Kilp on rumors that the ginners re
port to bo issued In Washington early
in January would bo very bullish indi-

cating a crop well under 10000000 bales
It was due lo a inlsunderNtanding

On Monday Dec 2d December suddenly
sprang to 1382 cents and March cleared
the II cent mark at n bound and reached
14l8 edIts April ran up to 1420 cents
May to 1420 cents and July to 1427 cents
the highest price1 in twentyseven years

But the pact had beeh too quick All or
most of th s shorts haIl been driven out of the
market and the laths were simply buying
and selling among JionmclveH

While the air wa full of talk of 15 cents
before New Years a report that Mr Sully
had sold out and that the English and
French mills would go on short time and
the severity of flue comments on tho Pub-
licity circular of Sully A Co started an
avalanche December full to 1330 cents
Jammry to 1305 cents May to 1348 cents

l150cciitM The next day prices
again fell sharply tho fall In two days being
89 to 08 points or nearly 1 cent
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COFFEE ON THE RISE

It Got to the Lowest Price on
Record in 1903

THEN IT ADVANCED RAPIDLY

The Worlds Demand Now Over

taking the Supply

Irrlod or Overproduction llrganleil as

at in End Taken a oort While to

Increase the Output French Specu-

lators Active In the Market Other

Influences That Promise to Make

IO 4 u Hull Year In This Staple

In the year 1003 coffee touched its lowest
price It got down to 355 cents in Septem

This price far under I ho of pro-

duction was the culmination
movement which began with the

It wa 5 followed by an upward swing which
carried the price to 780 cents in November
As the year the upward movement-
was still in

TIme course of themarket through the year
is best understood in the light of the story
of the coffee trade since 1886 InJapuary
1888 coffee sold at 035 cents In the same
month in 18S7 it sold at 1350 cents arid in the
Juno following 2225 cents a pound was
touched a high record price As a result
of these high prices which were main-

tained for many years the price in August
1S9J being isflf cents there came an era of
overproduction

Thin situation brought own solution
The and most effective factor jn reduc-

ing production was the neglect of coffee
areas by the planters who found the care of
the tree unprofitable

A second element was the lack of moisture-
to develop and mature the areas left In
the years of high prices planters had de-

nuded large tracts of timbered land with
the object of planting coffee trees thereon
The result was that which follows similar
denudntioii tho world over Sever
droughts In 1901 and 1902 served still further
to reduce production Killing frosts also
played a part in the restriction

The results of the overproduction which
followe the high prices are strikingly
shown in the figures of the worlds visible
supply of coffee On Jan visibla
coffee supply of tho world was 6357000
bags On Nov I 1003 this supply was
swollen to the high water figure of 13918000
bags On Dec I the visible supply haul

dropped to 13838000 bags It is the opinion-

of ninny influential trade interests that each
month in the current year will see similar
decreases

The falling ofT in production consequent-
on diminished the annual
crop figures Thn coffee crppof 190102 was
lV KVXH bags This enormous production-
was reduced to 12300000 bags in HXEoS
the crop year the twelve months from
July to July The 190301 crop is variously
estimated at from I00onnon to 11000000

bag and the growing crop that of lOOJOI-

is placed a million bugs lower
tins been nn almost unprecedented

growth the consumption of coffee
is widely believed that if this had not lieeii
the case absurdly low price reaohed-

in Septemlxr last would have been touched
at least a year ago Statistics show that
the consumption of coffee per capita is
ten pounds yearly Tho average family
consists of five persons according to the
statisticians so that pounds of coffee
tire consumed yearly fatally

A factor in the development of new mar-

kets han been the competition between
certain coffee and sugar interests in this
country These Interest are in control of
great markets antI their competition has
so lowered the price of roasted coffee in
proportion to tho prico of the row pro-

duct that the consumer has reaped great
benefit New territories have been
opened

These conditions of a decreased produc-

tion owing to low prices and consequent
neglect of plantations and increased eon
sumption duo to tho causes enumerated
were thin basis of an abrupt upward turn
in prices witnessed at the close of the

1903Differing from all other produce unless
of cloves coffee production is

hedged about with natural conditions
which delay fruition for many years If
cotton is bringing high prices the planter-
can extend his operations so that his pro-
duct conies into tho market while profits
are large One year suffices for this purpose
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With coffee however the producer must
wait patiently be prices never so high
for three years after planting before lucre
is the first sign of two more
years before the tree yields a full crop

When plantations have helm neglected-
it is a question of time only before the de
jnand overtakes the supply It is on tho
theory that this operation has taken place
and that Its effects cannot bo remedied
before the full period consumed by nature
in bringing the trees to maturity elapses
that the trade is looking for higher
prices

On the Coffee Exchange there wore
somewhat outside of producing condi-

tions which governed the course of the
market through the year One of thee
and an important one was the final closing
out of a line of speculative coffee that in-

cluded more than Tie lust
of this line sortie 200000 bags was sold
according to reportin September to inter-
ests which had up to that timo been ex-

tremely bearish They changed their
market position at that timecoffcd
touched 155 antI this example was followed
generally

The French Influent also lund much
to do with the helter of flue

A powerful group of French

han three or more months before the end
of the year to take an active Interest in the
coffcn trado in Europe and this market
on tho theory that donand had outrun
production Their operations have been

extensive and are even said to have extended
to cotton and securities

The increased public Interest in
market had much to do with conditions at
the years end The Influence and extent
of this interest m understood when it is
stated that in one Stock Exchange house
alone where heretofore trading In coffee
Juts been almost unknown there were at
the end of the year over forty active coffee
accounts Itrokerojfo houses which had
made successful ventures in the cotton
market turned from that at the high levels
to coffee and thero wero at least a dozen
Stock Exchange firms actively operating-
in coffee at the end of tho year

Thn intricacies of H in coffee
have heretofore acted as a restriction to
trading generally but a knowledge of h
methods employed on the Exchange is
becoming morn diffuse Xoffixi is sold in
tofu of 250 bugs or 32500 pounds This isi
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FINANCIALI IELM1tL

JANUARY BOND OFFERINGS

We offer subject to sale or advance In price

100000 state of Massachusetts Reg Gold 3Js Jan
100000 City of Boston Mass Reg June
100000 City of Fall River Mass Reg 31 April
120000 City of New Bedford Mass Reg Gold 45 Dec
100000 City of St Louis Mo Gold 3js t

100000 City of Cleveland Ohio 45 June
200000 City of Omaha Neb
200000 Lake Shore 6i Mich So Ry Co 1st mort 3js JUne
100000 New York Cent H R R Co 1st mort 3isJiily
100000 Michigan Cent R R Co 1st mort 3js May
100000 Chicago Northwestern Ry Co 1st mort 75 Feb

Bur Quincy R 5July
100000 Chicago Mil St Paul R R Co mort 4S May
100000 Chicago Mil St P R R Co 1st mort 55 Jan

Chic Paclftu Wrttern tlv
50000 New York Hartford Co fe Mar
100000 Chicago Rock Pacific 1st mort 6s July
100000 St Paul Minn Manitoba cons mort 6s July
100000 Chicago St Paul Minn Om R R cons mort6s June

1930

1933

1913

1913

1922

1922

1934

1997

1997
1952

1915

1949

1989

1921

Prtstnt-
Prlet

105

102

R DAY CO

COMPARATIVE PRICES

Equlitlint-
Prleti

106

Highs jt

llnce 1898
1131

3 Nassau Street New York 40 Water

i

I

I j
i

I Due lent
Ian 1903I

3 s I

10
s IOH 13

lO4 i 10
97 12

lB
41s Jan 10t 116

112

10 12
97

131 134 13Chicago R Co 93 97

10 13A 117

12
N H R R 947

1917 125 128 130

131k 13 J

193 132k 137

L i

Street Boston
i

T

t lnt

log

April

105

99

mod

I I I I I 4 1 I 7

1933 140

4

<

the smallest trade and a
exacted The smallest fluctuation is

5 pointsor 5103 of a cent 1625
per of 250 hag The commission is

10 for buying and 10 for selling 20 for
the

On the Exchange coffee is sold on the basis
of Xo 7 or Santos coffee and this fact
brings confusion to the uninitiated It
means that the Exchange has graded all
coffee into nine grades for the
of Between grades thero is a
difference of 50 or i cent Thus
if coffee is purchased delivers-
No coffee is a difference between It
and Ihe basis No 7 offive grades
cents which must be added to the
price Similarly if No 9 were
I cent deducted from the quoted
price

At time present time there is an abun-
dance qf grade and a small supply of
low grade coffees

TIMES IN
FALL RIVER MILLS

Condition of the Cotton Market
Disastrous to the Trade

Dividends Cut

FAII HIVKII Mass Dee 31 The year
1WM closes lucre with lousiness affairs in a
condition lint is anything hut
There tire more complications than tIme

business leaders have been called upon
to eopo with at any other time within tho
last quarter of n century Tho corner in
the cotton market tho short crop in the

t he refusal of plant or their agents
fill the orders they accepted weeksago

andtho depression in have com-
bined to make I heir task a difficult oho

Fall hirer depends upon a single industry-
for its support Disturb or depress tho
cotton cloth business and Fall River re
ceives a setback immediately The entire
community feels It

Rome of the mills have already prepared
their statements until upon their figures is I

based an estimate of the business of
for the closing quarter flue poor
of the last three months pull the average j

dividend down to 588 per which is

lower than when coitditions normal
In the first three months business was

satisfactory Cotton was not high and the
prico received for cloth was fair
wage were paid

The depression hogan in April Mill
men for ninny weeks refus-
ing to cut the market prico Butt they
were battling against ocVr nnd finally
printers and converters received conces j

Then the demand did not increase
From week to week the manufacturers
proceeded in hope that the printers i

short and would be compelled to come
into the market They did pot conic nnd
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a surplus that would be too heavy to carry
was feared

Then the mills curtailed Everyone of
them was stopped for at least four weeks
antI early all NOW England did the same
There was no relief at once but better con-

ditions were expected when the fall trade
set in was disappointment

The fight between cliques in the cotton
started Cotton advanced steadily
price of it was almost prohibitive

even before the report on the new crop
was given out The uncertainty caused
by the operations prevented long contracts
Few buyers wanted them and mill men
refused to enter into them while tho

cotton and cloth changed
weeks ago the margin was on the

wrong and there was a cutdown in
wages It was o cut of 10 per cent and it

into effect early in December The
store keepers felt it at once Those

who could do so cancelled orders for their
holiday goods Many could they
sustained a loss

Flue cotton brokers have dropped more
motley than over before in their careers
They nro at the mercy oftlio Southerners
many of whom aro refusing to fill orders

Then a loss has been sustained because
of short hales When cotton is ordered
it is expected that there will bo 500 pounds-

to Many received of bate

have averaged less than ISO pounds of cot
ton Tho weight over that was made up-

in the burlap wrapper Time few mills
that taught cotton when it was at 10 or
11 cents have been aIde to make a little
money Tho others have not

The Wall Street depression is felt here
because a large number here do business
with New York markets In consequence-
of tIm depression there banks here are
short They are slow to advance money
even at 65 or 7 per cent

Congressman William S Greene who
returned recently from Washington attrib-
utes the present unsatisfactory conditions-
to the money He believes that
an soon as the centred in the
West is distributed through the South and
flue Fast there will ho a change in tIde
city He does not attribute thn winters
dullness to tIme high price of cotton for ho
is of flue opinion that hud money easy
the nulls would liavo got through without
difficulty Ho looks for a big businetta
in the spring feeling that after the
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situation is relieved the cotton and cloth
will regulate themselves

H T Davis exCongressman
from this district an old leader in cotton
manufacturinghere arid now president of
the Home Market Club of Massachusetts-
is hopeful but not as optimlAtio as Con-
gressman Greene He regards the figTit
for supremacy In the cotton market and the
consequent prohibitive price as the real
source of the difficulty here today Some
mills he may be obliged to
for a cannot meet thedemand
from the cotton dealers

G M Haffards Co leading bankers
and attribute moat of the trouble to
time that the tight
money market has interfered with business-
in tho mill stock market but not so much
with the cloth trade Tho cotton for mills
here cost 15000000 last year At present
rates It would cost probably 7500000 more

The mills that have not sold any cloth
have been in a bad way as they have had
to borrow money to pay their running ex

buy their cotton Many how
been selling in large quantities

of late and they believe that relief is in-

sight Already the buyers entering-
tho market in Some mills
are now getting for their
cloth as compared with theprice of notion
than they did a month ago

SAYS
WAS GOOD

Almost as Prosperous as 1902

Several Tall Office Buildings-

Put Up Railroad Earnings

CINCINNATI Dec business
in general in Cincinnati and vicinity was a
simIle the high water mark of the
year before 1903 was beyond the average-
of all ordinary years Manufacturing
plants of all kinds were kept running stead
ily and often extra men and hours wore
necessary It has been said during the
year that no willing able hotBed man need
remain out of employment an hour

A practical demonstrationofClncinnatis
prosperity was the erection of several

office buildings in the year just
closed I

This city participated largely in the
increases earnings of the railroads Col
Brent Arnold general freight agent of the
Louisville and Nashville estimates that
the Cincinnati business of all the railroads
increased 8 or 10 per cent over 1002

ThomasP Egan head FayEgan
Company woodworking machinery manu-
facturers who was tIme first president of
the National Association of Manufacturers
said
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I do not think that the depression in
j Wall Street has affected business in general-

at till There are some evidences of a sort
of waiting oh tho part of tho people Mlcaw
her like Still orders and collections are

in right along Business goes along
satisfactory gait and I think

it will continue to do so at least for some
considerable time to come The many
manufacturers I have met recently from
East anti West have been full of confidence-
in the future-

J H Hart manager of the P Echerl
candy factory speaks in glowing terms of
the past yearand with scarcely less en-

thusiasm of thu outlook Of course the
best of the whole years candytrade lies
in tho1 Christmas holiday Mr
Hart said

The season we have just passed
was one that I shAll never
were all no occupied with thefloodpf busi-
ness that we barely or
sleep It was a grand winding up a
year of business and it does not require
any figuring to discover that tItle year
was tho greatest and in every way the most
satisfactory that we ever experienced
In general the people seem to want a better
grado of goods than heretofore

W A Bennett oxpresident of the Na
tional Hardwood Lumber Association said j

Business wits satisfactory pretty nearly
throughout the past year not as
as tho year before on the whole but above
that of tho average year I see no good
reason why the conning season and tIn en-

tire year should not prove fully up to the
average

Capt J B Foraker Jr vicepresident
of the Cincinnati Traction Company
operating the street railway system
expressed himself in this way

We did not carry as many people the i

past year as in 1002 I presume that this
watt because they did not have as much
money to spend However it was a good-
year

I do not believe that we have felt the
depression in Wall Street at all An indi-
cation of the general activity in commercial
and industrial circles I take it is the fact i

that wo have to pay the siino prices as
for oil our supplies This keep
prices also would seem lo me

to indicate tIme continuance of the present
fairly satisfactory times considerable
period at least I
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GUARANTEED STOCKS

Exempt from Tax
Shares

4000 Brooklyn City R B 10
200 Harlem 14

2000 Cleve R R 7
500 Wayne

Chicago 7
500 Rensselaer Saratoga

R R 8
500 Ft Wayne Jackson

R R pr 5 12
200 Beech Creek R R 4
200 Rome Watertown

R R 5
500 Morris Essex RR 7
400 Erie KalamaRR10
500 South w R R of Ga 5
200 Cayuga Susq R R 9
250 Mob Blr RRpr 4

200 Bessemer
L E R R pr 6

2000 Pittsburg Bessemer-
L E R R com 3

200 Central Park North-
East River R R 9

200 Second Ave StR R 9
Price and descriptive circular on

Triplication

Bankers 18 Wall St

WE OWN AND OFFER

Round blocks of the following

desirable securities

Cleveland Ohio 4i i

Ilion N Y 4s
Allegheny Pa JJ i
Columbus 0 4s
Winneshiek Co Iowa 4Ji

Detailed list of above and also
Railway and Electric Railway Bonds
will be mailed to any address in this
or foreign countries as desired
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Over Trails of Gold

WILLIAM WHITE
appearing In the i

U S MINING JOURNAL
150 Nassau St New York

Free on rruucat Write for It

SUGAR MEN
NOT ALARMED

More Factories Going Up in Colo-

rado in Spite of Cuban Resi-

prorlty

DENVER Dec 31 The of the
Cuban Reciprocity bill has not alarm
Colorado beet sugar producers nor Hid I In
prospect for several months of its certnii-
pnswign disturb them nnir
n their in CoiirtfW mad

it appear
That wi no wrious ap

was evidenced by two important develni1-

mentH in tlic Colorado Held ten d-

l eforethe assassination of lnri
In the Senate The American Heel Sui1-
Company through Henry I

contracts with farmem In the Aifciii a

Valley to build ft sugar mill at
a cost approximating half a million il

lars In the same week the fix Kar out
panieH of northern Colorado owned and
trolled by the Havemoyers li

farmers an Increase of from liSt i o r t i
for and made contract to mainiiu
that price for time next three yrari and
accept all the farmers could produce

Colorados sugar nuking n
trebled within the la t year

months the factories grind tail tin prodm
of a years growth of wlii i

must extend through the twelve inrm
Colorado for I he flint I hue I having to si

sugar to Ihe ca city of ii

and hundreds of ton o othr
of distribution east aid couth ulorn
sugar i being sent to tinvns on t li Sout

Pacific and uurlliuiuil u Iw Mmiit 4itJ
and St Paul
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